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&DWKHULQH 0D]HOOLHU (ZDOG 3DOPHWVKRIHU TXHOOH LPSRUWDQFH DFFRUGHU jO·RSSRVLWLRQ HQWUH OD YLOOH HW OD FDPSDJQH HQWUH OD JUDQGH YLOOH HW OD SURYLQFHGDQVYRWUHSLqFHIDXVWDIDLPLPPDQJHDEOHPDUJXHULWH"
(ZDOG3DOPHWVKRIHU&HQ·HVWSDVWHOOHPHQWOHGpVpTXLOLEUHJpRJUDSKLTXHHQWUHJUDQGFHQWUHXUEDLQHWSpULSKpULHTXLP·LPSRUWH/·DQWLWKqVHYLOOHFDPSDJQHMHO·DVVRFLHDYDQWWRXWjXQHGLIIpUHQFHGDQVO·DFFqVDX[UHVVRXUFHVHWjO·pGXFDWLRQ(QPrPHWHPSVM·DLOHVHQWLPHQWTXHODUXUDOLWpDXQHDXWUHFRQQRWDWLRQTXHODSUpFDULWpXUEDLQH,OQHV·DJLWSDVVLPSOHPHQWG·XQHVWUXFWXUHELQDLUHPDLVGXIDLWTXHGDQVOHUHJDUGGHVFLWDGLQVOHVUpJLRQVUXUDOHVVRQWHQFRUHFKDUJpHVG·XQIRUWURPDQWLVPH VRFLDO %LHQ VU OD UXUDOLWp HVW WRXMRXUV SHUoXH FRPPH XQH FKRVHDEvPpHHWGpWUXLWHHWRQODFURLWSDUIDLWHPHQWFDSDEOHG·XQHUpJUHVVLRQjXQVWDGHG·DYDQW OD FLYLOLVDWLRQPDLVGDQV OH IRQG WRXW FHODSHXW WRXMRXUVrWUHQHXWUDOLVpSDUODQDWXUHSDUOHSD\VDJH(QUpDOLWpODSURYLQFHQ·HVWMDPDLVXQHPHQDFHSRXUOHVJUDQGVFHQWUHVXUEDLQV
&DWKHULQH 0D]HOOLHU &HW DVSHFW HVWLO SUpVHQW j WUDYHUV OH SHUVRQQDJH GH*UHWH"
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(QDFFRUGDYHFO·DXWHXUO·XVDJHGHVPLQXVFXOHVSRXUGpVLJQHU©IDXVWªHW©JUHWHªQ·HVWFRQVHUYpTXHGDQVOHWLWUHGHODSLqFH
/HXUV)DXVWHWQRWUHWHPSVDFWXDOLWpHWLQDFWXDOLWpIDXVWLHQQHV
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@(OOHDERUGHEHDXFRXSSOXVQHWWHPHQW OHGDQJHUTXHUHSUpVHQWHQWOHVUpJLRQVUXUDOHVHW OHUHJDUGTXDVLPHQWVRFLRORJLTXHTXLSDVVHjF{WpGHFHWDVSHFW'DQVFHWWHSLqFHVLOHSHUVRQQDJHSULQFLSDOIpPLQLQQHFHVVHG·DYRLUOHPRW©DQLPDOªjODERXFKHF·HVWSRXUpYRTXHUQRQSDVODYLROHQFHRULJLQHOOHRXELHQXQSRWHQWLHOSULPLWLIPDLVFHTXLHVWVRXVWUDLWj O·rWUHKXPDLQFHTXLHVWEDIRXpFRPPHXQFKLHQEDWWX ,FL O·DQLPDOQ·HVWSDV OH ORXS LOQH V\PEROLVHSDV OHGDQJHUGXQRQDSSULYRLVpF·HVW OHFKLHQEDWWXSDURSSRVLWLRQDX ORXS&·HVW O·rWUHKXPDLQDOLpQpTXLGLW ©MH VXLVXQDQLPDOªQRQSDVXQHErWH VDXYDJHPDLVODSDUWUHVWDQWHDSHUGXVRQKXPDQLWp'DQVIDXVWDIDLP*UHWHSRUWHFHUWHV FH GDQJHU HQ HOOHPDLV HQ ILQ GH FRPSWH HOOH OH UHWRXUQH FRQWUH HOOHPrPH3RXUOHJURXSHHOOHQ·HVWGDQJHUHXVHTXHWDQWTXHVXEVLVWHO·LQFHUWLWXGHVXUO·HQIDQWPRUWUHWURXYpGDQVODIRUrWjVDYRLUV·LOV·DJLWG·,VPDsORXGHVRQSURSUHHQIDQW
&DWKHULQH0D]HOOLHU(WO·LQFHUWLWXGHHVWPDLQWHQXHjGHVVHLQ"
(ZDOG 3DOPHWVKRIHU 2XL SURYLVRLUHPHQW %LHQ VU LO HVW SUREDEOH TX·LOV·DJLVVHGH O·HQIDQWGH*UHWHEHDXFRXSG·pOpPHQWVSDUOHQW HQ IDYHXUGH FHWWHK\SRWKqVH(QPrPH WHPSV MXVTX·j OD ILQGH ODSLqFHXQ WRXWDXWUH VFpQDULRUHVWH SRVVLEOH /RUVTX·$QQH HW )ULW] SDUOHQW GX EDE\SKRQH GDQV OD GHUQLqUHVFqQH LO HVW SRVVLEOH TXH FHWREMHW UHYrWH VRXGDLQXQH DXWUH VLJQLILFDWLRQTXHSHQGDQWOHVVFqQHVGHIrWHDXGpEXWGHODSLqFH7RXWjODILQLOVHSRXUUDLWTXHFHEDE\SKRQHVRLWODWUDFHGHO·HQIDQWPRUWXQUHVWHGHQRUPDOLWpODWHQWDWLYHGHFHFRXSOHRUSKHOLQGHQHSDV ODLVVHUHQWUHUGDQVVDYLH ODPRUWGH O·HQIDQW2Q VH SDVVH OH EDE\SKRQHPrPH VL SOXV DXFXQ VRQ Q·HQ VRUW /·DOOXVLRQ DXGDQJHU TXH UHSUpVHQWH *UHWH HVW GRQF FRQWHQXH GDQV O·pYHQWXDOLWp GH O·DXWUHHQIDQWPRUW0DLVILQDOHPHQW*UHWHV·HQSUHQGjHOOHPrPHHWSUREDEOHPHQWjVRQSURSUHHQIDQWHQWRXWFDVHOOHSRUWHDWWHLQWHjVRQFRUSV6DGDQJHURVLWpHOOHPrPH Q·\ D SDV DFFqV F·HVW SOXW{W XQH IDLEOHVVH XQH LQVDWLVIDFWLRQ XQPDQTXHHWQRQSDVXQHUHVVRXUFHGRQWHOOHSRXUUDLWWLUHUSDUWL
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9RXVSRUWH]XQUHJDUGDQDO\WLTXHFULWLTXHVXU OHV UHODWLRQVKXPDLQHVHQSDUWLFXOLHUVXUOHFRXSOH4X·HVWFHTXLPRWLYHFHWWHDQDO\VHSUHVTXHVWUXFWXUDOLVWH"
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&HTXLP·DSRXVVpjpFULUHFHWWHSLqFHF·pWDLW ODTXHVWLRQGHQRWUHFRQFHSWLRQGXERQKHXU-HFURLVTXHQRWUHQRWLRQGXERQKHXUHVWSURIRQGpPHQW LQGLYLGXDOLVWH1RXV QH SRXYRQV SOXV SHQVHU FHWWH QRWLRQ DXWUHPHQW TXH FRPPH ERQKHXU GH O·LQGLYLGX HW OH VHXO SOXULHO TXL VRLW HQFRUH
©8QSHUVRQQDJHSOXVIDXVWLHQTXH)DXVWª 
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&DWKHULQH 0D]HOOLHU /·HQJDJHPHQW KXPDQLWDLUH HW OH SHUVRQQDJH GHO·DVVLVWDQFHVRFLDOHGDQVYRWUHSLqFHH[SULPHQWLOVXQHSRVVLEOHQRWLRQGHERQKHXUFROOHFWLI"
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 ,O QH V·DJLW TXH G·XQH LQWHUYHQWLRQ SDV GH SROLWLTXH3RXUUHSUHQGUHODGLIIpUHQFHHQWUHSROLFHHWSROLWLTXHO·HQJDJHPHQWKXPDQLWDLUHUHOqYHHQFRUHGH ODSROLFHHW O·DVVLVWDQFHVRFLDOHDXVVL&HODQHFKDQJHULHQDXIDLWTXHQRWUHGLVFRXUVVXUOHERQKHXUQHIDLWSDVGHSODFHDX[DXWUHV-HFURLVTXH F·HVW O·DERXWLVVHPHQW G·XQH ORQJXH KLVWRLUH XQH KLVWRLUH GH OD WUDGLWLRQFKUpWLHQQH /D TXHVWLRQ F·HVW MXVWHPHQW GH VDYRLU FH TXH VLJQLILH )DXVW DXMRXUG·KXL HW FH TX·HVW FH ©EHO LQVWDQWª GDQV XQPRQGH VDQV'LHX SRVWUHOLJLHX[RO·RQQ·HVWSOXVVRXVODSURWHFWLRQG·XQFRQWUHPRQGHWUDQVFHQGDQW
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&DWKHULQH0D]HOOLHU(W\DWLOXQ0pSKLVWR"
(ZDOG 3DOPHWVKRIHU -H FURLV TXH0pSKLVWR F·HVW OH JURXSH WRXW HQWLHU ,OVpGXLWGLULJHOHGpVLUG·+HQULOHFRQGXLWYHUVXQREMHW,ODOHF{WpHQWUHPHWWHXUGH0DUWKHHWGH0pSKLVWRHWWHQWHGHSHUVXDGHU+HQULGHUHVWHUDXSUqVGHFHWREMHW
/HXUV)DXVWHWQRWUHWHPSVDFWXDOLWpHWLQDFWXDOLWpIDXVWLHQQHV
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 &KH] *RHWKH 0pSKLVWR VRXPHW +HQUL j OD WHQWDWLRQSXUHPHQW FKDUQHOOH FHOOH GH OD MRXLVVDQFH HW GH OD SRVVHVVLRQ &RPPHQW VHFRPSRUWHOHJURXSHFKH]YRXV"
(ZDOG3DOPHWVKRIHU-HQHFURLVSDVTX·LO\DLWFHWWHVpSDUDWLRQHQWUHODFKDLUHW OH VHQWLPHQW RX O·kPH SDU H[HPSOH TXDQG3DXO WHQWH GH SHUVXDGHU+HQULTX·LOIDXWWRXWGHPrPHIDLUHGHVHIIRUWVSRXUrWUHKHXUHX[,OQHV·DJLWSDVWRXWVLPSOHPHQWGHPHWWUH*UHWHGDQVVRQOLW&HTX·LO OXLFRQVHLOOHF·HVWODWRWDOLWpGHV SRVVLELOLWpV 'X VH[H LOV SHXYHQW WRXV HQ DYRLU G·XQH PDQLqUH RX G·XQHDXWUHFHQ·HVWSDVXQVRXFL&HQ·HVWSDVXQHDVSLUDWLRQVLPSOHPHQWFKDUQHOOH/HVWHPSVRQWFKDQJp3RXUPRL LOpWDLW LPSRUWDQWGHVHGHPDQGHUFRPPHQWUDFRQWHUDXMRXUG·KXLFHWWH*UHWH(OOHQHSHXWSOXVrWUHXQHMHXQHILOOHGHVHL]HDQV TXL QH VDLW SDV GX WRXW FRPPHQW FH UDSSRUW VH[XHO OXL DUULYH &·HVW XQHIHPPHDGXOWHODWUHQWDLQHGpSDVVpHHWFHQ·HVWSDVXQHYLFWLPHGXGpVLUPDVFXOLQ(QIDLWF·HVWHOOHOHSHUVRQQDJHOHSOXVUDGLFDOHPHQWIDXVWLHQSDUFHTXHF·HVWHOOHTXLYDMXVTX·DXERXWGHVRQGpVLUFHOOHTXLGLW©6·LOQ·HVWSDVSRVVLEOHGHWRXWDYRLUDORUVPLHX[YDXWQHULHQDYRLUGXWRXWª(OOHHVWIDFHjFHWDEVROXFRPPH VL F·pWDLW VD GHUQLqUH FKDQFH F·HVWPDLQWHQDQW RX MDPDLV(W HQ FHODF·HVW XQ SHUVRQQDJH EHDXFRXS SOXV IDXVWLHQ TXH )DXVW ,O P·LPSRUWDLW GHO·DUUDFKHUjFHWWHLPDJHGHYLFWLPHDYHFGHVQDWWHVEORQGHVHWFHF{Wp©DKMHULVGHPHYRLUVLEHOOHHQFHPLURLUª(WjODILQLOQ·\DSDVGHYRL[TXLGHVFHQGHGXFLHOSRXUGLUH©(OOHHVWVDXYpHª&HWWHYRL[Q·H[LVWHSDV&·HVW ODPRUWHWO·pFKHFGDQVWRXWHOHXUUDGLFDOLWp
&DWKHULQH0D]HOOLHU$XIRQG)DXVWVDYDLWGpMjGDQVODYHUVLRQSULPLWLYHOH8UIDXVW TX·LO Q·\ D SDV GH ©VDOXWª j OD ILQ F·HVW XQ pOpPHQW DMRXWp SOXV WDUGGDQVODGHUQLqUHSKDVHGHFUpDWLRQHQJXLVHGHFRQVRODWLRQ
(ZDOG 3DOPHWVKRIHU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 3RXU HQ UHYHQLU j OD TXHVWLRQ GX ERQKHXU LQGLYLGXHOGDQVYRWUHSLqFH ODTXrWHG·XQERQKHXUjGHX[VHPEOHVH UpVXPHUjXQHUHVWULFWLRQGHODOLEHUWp1·H[LVWHWLOSDVGHPRGqOHDOWHUQDWLI"
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&HTXLP·LPSRUWHFHQ·HVWSDVGXWRXWOHUHJDUGSRUWpVXUOHIRQFWLRQQHPHQWLQWHUQHGHODUHODWLRQXQpYHQWXHOVHQWLPHQWGHUHVWULFWLRQPDLVF·HVWOHFRXSOHHQSXEOLFODIDoRQGRQWOHVFRXSOHVVHGRQQHQWjYRLU
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